
Wealth Markets an d Commerce

MUNICIPAL BONDS
Lxempt from the

Federal Income Tax

Exempt in many ca»e»

from Personal Property Taxe»

Lerjal Inve»tment for
Saving» Bank» and Trust Fund*

Acceptable to the United
States Government a« Security
for Postal Saving» Deposits

Probably »afer than any
other type of inve»tment.

tsk for Cireulot /.'.

Remick, Hodges&Co
JÍFmXFr.« .X \..-k Ott I

14 Wall St., New York

R. L. Day »Sir: Co. Boston

Public Utility
Preferred Stocks
Preferred stocks oí the
following well-known
corporations can be ob¬
tained at prices to yieul

l°/0 or more

Northern State» Power
Southwestern Power & Lt.
Texas Power & Liçht
Utah Power & Light
United Light «St Railway»

An analysis of any of
these issues will be sent
on request.

Bonbright & Co.
Ir.F.-.rporated

Nassau & Cedar Streets
New York

r-mdon «rsel«
WlUla-a T\ Itrf.bF-tiht A .. B " %>-!r¡M A Ve

Exempt from
Federal Income Taxes

State of Tennessee
4-4% Bonds due 1924-31
44% Bonds due 1920-29

Legal Investment for Saving» Banks
is New York Stale

DigibJe lo «.rure. (kivernmenl D«-p'».t»
in conne-rlion wilh l.iherty 1-oan and
Postal Saxnng» Deposit«, al 100'"'-
of maikel value nol over par.

Prices:

4*/4S, to yield 4.20*%
4V2», to yield 4.25%

aRedmoiidsxlQ.
33 Pine St - - New York

BONDS
In A Crisis

A detailed analysis of a class of
bonds whirh yield higher intrre«i
than the axrrage xvith equal or

better security is gixen in oor

booklet "Is Intereil Return an

Index «f Safety >" We'll gladly
lend you a ropy-alio the cur¬

rent i««ue of our 12-page m'ntr.

Iv, "Bond Topics."
Pl-a-r «t f ' "íalíon I' 3/î

AHBiEkmoreafij
ïmaRflADWAY. N.Y

Fractional Loi Service
Order« e»e«uted in any anount of Sto<ki

and Bond» {¦ r rath.
Ue 'g,,» 10. 20 or SO share lots of sea-

. .I'd. laf« »t'..kv «leall in <n any of the
F »change», «n margin.
On BM Í rn« dated F.i« hange all our

erder», reports and quotation« are transmitted
by signal, »Hording in»t«nianeous xervice.

Certified a«-«-F,untanii' statement of audit
f ( ' ur be «k1 al il "1 quarterly.

Wilson & Chardon
it.m-Fpi | > i .,. |. ¦'*?, y

52 Broadway. New York
lrl.|>l».ri«- llroit.l in.'IO.

Henry Clews & Co.
stsmmsmu ^ *» mica* exchange

Stock«. B'indt »ad Inveitmrnt Securities
.

Alio < «rne.|
on e*MBaervaliv« uutot. Deposit Ai.ount-
FF.. -.. -i'

Int'fit paid c-a daily balara I

-

Mark X N«.l.lr tOMtntttt « Caewlfi

NOBLE & CORWIN
I» HrF.,,1 K| \,.. %.rw

Guaranty Trust Riffhts
Niles-Bement-f'eind

Finance - Economies
.VALL STREET OFTTCEt Telephone:
líills Puildinu, 16 Broad St. Hanorer «5514

Monday, Juin f, 191? \

Wall Streel found amp!«- oppor¬
tunity to expresa it-; focHti^s ox-or the

decision. An i if Wall !
sentiment counts for anything the
outlook for the railmad? in this coun¬

try i.«, most dubious. There is this
much to in- »an!, however: The char¬
acter of ti»«- day's trading was not

such as to carry the conviction that
tho.-e who did most of the sellinp of
St. Paul, Northern Pacific, (¡reat
Northern, Southern Pacifti, Peni

New York Central and other
I iph frrade, dividend-paying railroad

are the most competent to

judge f'î' what the railro.'d.» of this
country are actually capable iti the

way of earnings, when the officia
for their management

leave off <!i cussing rates ami get
down to the .-»erious business of móv¬

il.IT the almost unlimited amount of

freight awaiting transportation.
In short, professionals did the

selüntr, that being the softer appel¬
lation used m the neighborhood of

the stock Exchange to designate a

lot of individua!« who buy and sell
.«toeks fur the profits which quick
turn»; in the market yield them D4 r

tons who simply gamble on tl

or fall m quotations, paying little
attention to the intrinsic valui r

investment merits of the securities in
which they trad«'. A proof of their
indifference to 'he more salient fact«

ha\ ¡ng a direct bearing mi thr valua-
tion of railroad ati
t.nti whatever was paid to extremely,
encourairititr reports of carnintrs for
the month of May i««ucd by both the
St. Paul and the Northern Pacific.
Why waste time talking about earn¬

ings when St. Paul stock can be ham¬
mered down over ."i point.« or North¬
ern Pacific forced under par, thus

making it possible to cover short

sales at a profit?
The explanation for the success of

the professionals m breaking the mar¬
ket as badly as they did, on the pre¬
text that the failure of the inter-tat«
Commerce Commission to prant the

..] 15 per cent, advance in
freipht rate»; asked by the railroads
had inflicted a hardship on the trans¬

portation industry of the country,j
was simple enough. The stock mar-

lot was without support, either from
investors who have been buying
Liberty bonds with the bulk of their

surplus funds, or the leading banking
interests, which have had their
hands ful! in assisting the govern¬

ment in financing its war loans.
Left to take care «if itself the mar¬

ket, as usual in such a situation, was

vulnerable to an attack from 0t"ofes-
.«, Tal operators,

Money and Credit
(Ved e;i lh I of th"

loen] banks as disclo ed m Saturday's!
«1 yesterday In

further ease in the money mark«-' Al
.nek Pxchanfr«- call loan«: ruled at

i'- r'r cent and eonaideral
It out at :;!2 per cent.

Money brokers reported an increased
volume of basineaa in time lnnr.s

against Stock 1-xchance collateral, par-
.i » .

« to four months
¦rial mann it ie Bankers ol

a large amount "f funds on a

: teral loans xver«-

dull and nominally quot« at '< «. to ;,
t. for all matur

Pu! terday,
, wen as fol-

Y. Year npo.
- "nfy_ ¦.. 'TV,

Time money (mixed collateral i:

lays. 4<4fi5% 3' i®3-*4%
2 Jv<3"V.

i months.... 4^'«-5'« 3V«
¦'.'.;'" 5' 3!4"o

Coataaerclal Pap«r Institntioi
more lay, and the

increased demur«! tended to send the
per cent for the I . regular

matur.'

al rn'e«; of discount of each of
the t-.«. are as fol¬
low?:

r- Days-,
Ovi r «Tver Over

lBor15up 30up
to SO to SO toi

Roston. 3i 2 4 4 4
Ne-.v York. 3 4 4 4

a. 3'2 4 V/i 4
ind. 3'/a 4 51 2 4'/2
-1. 31 2 4 4 4

. 3'2 4 4 At/2
.3'2 4 4 4' 2

. y ¿ 4 4 4
Minneapolis. 4 4 4 41 '-.

. 4 4' 2 41 j 41 2

. 3'« .'. 4 «Va
ml .¦ ¦.' a

It.ml^t leannr»»- >'' day's clearings

R
.... $542.25 1,8-17 $41.792.417

11.228.246 2.178.883
. 52.377.924 19^274,102
. 90.961,964 7.100.983

Loui. 26.678,805 5,928.205

Rllvei Bai ;. New

r.

«nil I r« .i-ur» . hanks lost

Baataa Pink Btateaaaat Tha
Bo loi tit shoe ed an In

; .¦¦.¦.

«nd ii fed to
... ....

Gold urr«-nl«
reci yeaterday from

la for the account of J. P. Mora
.X i and xxas »old to the Federal Re-

'' I'.iillk.
Cold coin to the amount of $1/

ha«, been withdrawn from th
iry for «hipmenl to South Amer¬

ica. Thi.ro h.-is ¡i!-o been tram
San Francisi o on :

of a thfoment cf the lama amount o(
to Japoi

The Dollar in Foreign Exchange
Ra an exchange declined «harply

yeaterday, rubli i
of 21.90 cents for This com-,

pared with Î2.60 on Saturday and a

normal exchange value of 51.2
pal « iplanation for the iur-

in t able« wa« the lack of

us a rule. Span pi eta

Closing ratea yesterday, eomparc '.
with a week ago, are given in the table
below, American banker« have

.! nil dealinga In German and
An ti an exchange, o ti t da ly quo-

for either marl oi kronen arc

in. long availab

Yeaterday. ago.
l|niit-d diilUm to th* pound.1

.$4.75 |
. days.... 4.711«

St« rling, eables. 4.76
Sterl i., il.. ¦. SM .t.ó9,4

iQiioIrd unit« In the dollar .'.

ii. m and. 5.76 5.71' i

, cab!« . 5.75
Lire, check-. 7.25
Lire, cablet. 7.2'. 7.27
Swii i" . 4.31' 4.90

cabli . 4.80 1.88
()¦ n.tr.I cent* to Ihe unit.)

(Ii.11der check . 41A
Guilders, . 41A 411k

?1.90
"¡m, kr., rh'ks. 30.40
hagen, kr., chics. 28.90 28.90

. 21.15
Relow i.; pixen .he eurretit exchange

Milu«' Of fOl
nts, together with the inti

, i ted bj
States Mint:

Current
......-.¦ I ¦-

.$4.75*- |
0.17 3 0
0.41 I 0.40
0.21 90 0.51 2
0.13 8 0.19 3
0.28 90 0.26 8
0.30 40 0.26.8

sterling...
Frenes .

Guilders .

Rubles .

Lire, cheeks.
Crowns Ponmnrkt

The above ra*'
foreign money in 1 Ameri¬
can «lollar. V«"i buy an Eng h pound
sterling at, The inl
parity U
say either 1 |
count, or that dollars are at ¦¦¦

mium, which is oxxinjr t.. the facl
:ti England the demand for dollar
with which to settle account
country i greater than the demi

ountry foi ch to

;. Uli accounts in Knirland.

News Dicjest
Porriç-n

I'.iiis nour«-r. Pal
.- il:iet i

Thr« c per eent
times for cash.
!Í7 francs i S cen ime
loan, 88 frai

Holiday for London Brokers !
don. July 2..H«

New York
i oniiner« i.il I .«iliir« I svel

7,488 failun invoW -,

e to«

lar p. .!.'.
According to 1

ont fig
fing $111,2

.¦.«.ar, and with 12,740 for
in 1015 the h ghesl

... of 1914 1
'¦

of al.. ; It 1
ppeara 1

increase in new enter]
ted to «

liilitii of fii *. fail
irea relal
and a

no i .¦ id« ne« I al th« i conomic
readjuatmenta o«

caused serious disturbance in
The improvement
leturi the tir-t thr.
«.f this year was w« II i I ed in I It-
.¦econd .|Uar:< i. nr:«l
a age le«i num« r«

«.'' 1916 and 1915, »

C< ptintr those of last 1912.
graphically I, the i

provement in the business mortality,
for there were fi »ei '..ilurc. in all "f

to wh ich thi
Is divided, I the New

Englai
than .ii the I

«.f 1916.

New Rank Saperiatendenl «Momee
Duties. George I
v '. il New Yorl
Banking I

ntei

by Gox ernor 1

inn Kur* ne Lamb !
Mr.

of .1 Jol nsoi
«'h'-r.i

Become« National Baak Th« I
of X« ',..,'¦

. .-.! t Vl.'lt it« (il
nal l'i

bai k ha ¦..¦ '"l by hi
Controller of Cui
'I h e r

Public National Bai

Llections
I N i i

of « G it V

K, P. Bi
i nited Shoe afachinei .. "i p< ¦

W. Winale
'.< ft and H G. Donhai
.... pr« ili-iit.

loi ti E, I'errv. pr. udenl '

Whart
f board ol

and I. To» Burden *in«l
I., r Wurm/ Iihxc bl r. app
raembei of «... ... .¦

pany.
i

Efforts of South
To Increase Cotton
Yield Frustrated

Movement of Negro Labor
to the North a Factor in

Reducing Acreage

'¦'. a -ton, Julv 2. Dans of the
. -luce thil year

the 1 .la ever

¦;."..- A crop

larger than tho-«» of last year and that

ling it probably I ¦

This year's production i fon raat by
the Departí ture at 11,

more than produced lasl rand 141,-
. is re than I

lesi than the

i. produced three
Scarcity of labor, due to emigi I n

Indu ti ial
-

.- men in the
. f.i.

f, , ,| er, and the m«.-

I itaell
importa e mili-

ill 'ri¬
la

term in
i ondil "'i '- ".¦ ¦'¦'.

Th« of Ag .¦

'id HI!

en .lime 25

folio«

1.475.000 1.451.000
, .-.150.000 2.780.DOO

.2 77.000
11 .050
¿5.000

2.814.000 .V 10.000
.

. -50.000
10 11,400.000

.... 2,577,000 2.600.000

. 866.000 887,000

. 150,000 133.000
2.746.1 '-' 2.562,000

II 50 52.000
-.

9 154)00 25.000

34.600,000 34.985.000
¦:¦ nop on

.1

.'..¦.". :i\. r

f I 76 71
"I 74 78

69 St 80 80
1 ;.. 81 34

61 71 71
, B M 85 71

84 78
71 81 81
M 81 81

84 02
32

Oklahoma 77 04 30

87

Il il tu North

ng the condi

"A nun
¦

In all of the

could get

labor

; luiring

Diversitkattoa Practised
"The evailing foi I

.'. ed ai
must feed il

feel many

ersifica

wheat

t the i

pense of nome of their cotton acrei

"Unfavorable weather caused m

loss of early planted cotton, and s<

of this was replaced by corn and ot

crops.
"There is complaint of weevil»

every infested state, but the rax-

to «date seem not so severo as

former years. The lateness of
i rop is probably responsible to sf

extent for this, but the dry xveat

prevailing; in the xvorst infested ;

tions has held the weevils in cht
The crop is generally well cultivât«

-1-«-.

Big Earnings Fail
To Check Decline

In St. Paul Stoc

"Nipper" Also Makes Go«
Showing, but Shares

Sell Under Par
Following publication yeaterday

* monthly operatini* statemi

pony in nearly a ye

of the Chicago, Milwaukee &
Paul Railroad brok«- .V» points to 67
the lowest price in twenty-one yea

ll . :. The May r- pi
showed gros i rev« 'lT.'.'i l,
increase of $807,448 eompan
corresponding month of 1916, N« <

erating income of $2,746,028 represei
ad an ii go of: ; t

882. For the first five months of t

St. Pau
of $1^06,

In banking cirel«
on come into t

.,, complet
ri plana. In view of the pre

of he invci tmenl mark
bond n

or dra«

provement work m vi«
policy might hax e oi

ing bond«, which are legal for

!' also co

.-ly weak, falling beli
ce the war panic i

decline of '¦.. points <

he c« mpa ing i
.'. - ¡n .-i"

ared with
$176.256 in

.-: Vail« y made a pain i

groi income for 'day. compared wil
M 11, th.tal .'.

the month being $4,945,727
eased $64i

Nel income aft«
¦ : ¦.::«. I.«

high Vail« OWI d
« ot" a point, do

Ask $10 Assessment
For Chalmers Motoi

Stockholders to Act on Plai
for Raising New Capital

Next Week
A plan for raising new capital for th

ers Motor l orporation bein;
worked oui by Wall Street banking in

eontro
.rom the pre cut inagement to Nev
Vork banker II m I«
Huch Chalmi r pr. iid< nt, will bi
chairman of the board.
The prop., ed reorganization will bo

: e at :- it a meet
call« d ...

thorize an
«,, $] 1,200

the i of n« II
ed th« ' Ifer ho of the

<. which w

bj .' S. Bach« 1
i \< Barney A Co la

ibacribe to the new pn rr«

now hi Id
this plan I

'.. .urn in
num.

' ha\ e
r.. pay f! ;l'i ;,

to de o
Pr« ol U R .".¦ M

own 16 i."1"
lock which

time the 26 I
........

ed. bul will he eli
mon itock. l Inder 'he tei

the proposed readjustment the pr«

annually m dividends before any pay-
mad "'i the common.

lei.en b;
.' Bach« (¦ <i and «'. D. Bai

offered at $86 a ^haro, th«
preferred ent of $10 a
han. will <¦«. t the pr«. enl hold«

. re.

Significant Relations
Moncv and Prices:.* v>«

«loelv «.I mom» cold in the country.. $3.083.711,272

»lar « ">l
luán« nl all natinii.il hank«.. $8.751,000.000
Total reserve (I. «¦ cash la national

bank vaults and ob depesll with

Federal Reserve haaka) . <.--25.000.C0O
Ratio «if thi«. total r. cru' In ffro

deposit liabilities "i aatioaal hank«. 11.7%
t.

Pills dlaeoanted and boaghl hy Ped¬
ir, «l Resett/e hank- jJ99.512.0CO

I «ii '...l !;. rrve Botea in circalation 503.807.000
Total .¡"id reaervea . 1.294,566.000

o.

tversge price of 15 railroad stocks 10S.08
\xeraf:e price ol If ladaatrtal ateeka.. 9804

I «.ml ni-l of lixinc (Annalist ind«'». _.__.

number) . 272,786
Production:

( nlilli'd 1 S. Steel order«.. Inns..... 11.886.591

Pig mm id,nl\ average), tons. 110.238

$2,331,494,834

$7,606.000"000

1,205.000,000

10.8%
A jt\' »,

$92.283.000
152.244.CO0

* 4<". 0 355.000
i« .."-«. A 'ar la*
109.67 119.29
93.89 90.66

- ¦.' I Karsts2/6.129 170.089

Ictive cotton Bflaalea. 32.459,169
"> hi si crop, bashela.
i m roa, baehela.
ottofl n.p. balea («".«. Imters)

639,886,000
2.59 5.211,000

11.356.944

12.183.083 9.937.798
'.;-

111.165 107.053
Ar- a ...

:3.-.'9.859 32,209.374
r .«¦ ... -..,

1.012.000.000
2,055.000,000

11,068 173

Distribution:
Net shortage al freight cars
\i -urplij-« nl freight cars

lu -

105.127
«t..

148.627
rtaaf t»-,

33,361
«

»1 «h "f
¦' Airil

*.r..-- r.iilrii.id eBI*BÍBgS . 13.7%
PMM

, »ir<

Beak < leariaga . 25.3%

Common lal si lures .

_¦ A;
(l»l rout»« II
13.2% 9 7%

if« .»«¦. rrnm !»«l yf«.- .
Th-> wr»« h»'...« V»»r m «lai.

24.6% . 2_'.8%
»1. April A -ar SfS1,296 1.069 1,482

i.i.l'l In Id hv Reservo a; ni« ,'iR,nn-.t rlfcalatisa included In s;en«r-il
fund beglBBiai .Inn«' .'i. H17. I nr aaraaoee of «nmpari-nin i* is included
m Hie >it» Brnti

Active Securities

Stocks
;ii \ «aal -: Pita»]

Trading in a desultory market was

governed almost entire!'.' by the ca-

prie« of pr« feaaional operators. Sen¬

timent was overwhelmingly bearish,
for wh.ch the recent freight rate de-

chiefly accountable.
!.'¦. la auffei I nal pnce depre¬

cíate-. ! to 's

. while St. Paul recorded an ex-

pointa to 67«Si, iti
minimum q tor about twenty
years.

Elsewhere the Hat displayed highly
fen leading in-

briskly when others of
>e irrcgul if er

rue of
war shares.

can Locoi "tives.
and

..; «o ".
while V. S. Steel, Bethlehem

ado Fuel ar..l a fen ..

.¦.I 1 to 2 points.
Shippings, oils, American Sogar an«l

were intei mittently
active ¦¦¦¦¦ ." _' point advances, but
. movement« rshadowed

of auton
«las and Indu>trial

I. the 'atter mab ing a err.
Ml tala were unusu-

. group beint;

Wi.' :,-¦ exeepl ion low«
I in *he broader Belling

laal hour, rails fit that perio.l
L'.ekir g support, even al
l''""- gsi.:...¦!. the market e
with a heavy tone.
Bonds ¦¦ ilar and nominal

erty Loan S\ts hold
litni at par to 100 .V.

Unit« and re~i iterad
I *í per cent oi call.

NEW TORE sn»( K EX< H INGE
TIC «NSACTION8
Rail« Other Ml
roads, i ".> ka. Mnek-.

Testerday 119,300 499,300 614.6C0
Da- before 83.900 319.«00 «03.700
Week air... 11n,6G0 637.200 733.300
"Tear ago. 73.-00 161.500 2 31.900
January 1 to date:

1917... 11,392,300 90,720.400 102.112.700
1°16 .14.225,100 71,230,500 85,405,600

All .liar.; per share.
Net.

High. LOW. (lose. Chi-.
\1 Gld M. 5'2 5'2 51 2 4
Ma \ .Inri. iJ/2 4'4 4'4 i.,
\ .. 3034 29 29 .1'/2
dopr... 82*4 82">4 B2% 2'4

. I 93' 4 93' 4 9314
An- Can. 40% 48' « 48'2 1

i"" dopr...106 105 105
«AC J FC 78*a 76' 2 76' 2 1J 4
\ < ot «ill. 37' 2 37 37 ' 2

100 \ Hid« M. 14' 8 14'r 14' s 1.
1 24' 4 24 21
do pr. 61 61 61 34

V Locom 7334 71' 1 71'4 ?«
I M 1 12 12' 8 3a
dopr. 66' 4 65' 1 65'4 4

00Am Smelt. 106' 106'4 106'4 . '1
do ;,,. A. 99'2 99' -, 99' 2 '4

\ .' Fdy. 73 72 72 ' 2
Am Sugar I21*»i 120 12158 1'4
Km '-um.. 3978 38" 4 3834 V a'

150 A Tel s* 1120 120 1.20 '4
»m Wo« 54 '8 53' « 53' 8 2

100 Am Z ft I.. 33 31*4 313« 1
.'. 81 803« 80'«. t'j
AI 100' , 99"a 99'a '/a

<lo pr. 97 97 97 I1 2
\' B ! '¦ '5' 2 15' 2

100 UCI ." 109 108' ; 1G8' 2 38
. A «; .v W 108 10V 1 105' : ..

eo Co 76'2 ;'. 7! : 7.
I ! 60 4 S9% 2; t

dopr. 70 70 70
142' 4 110 140' a 1' «

100 Bklyn R 50' 591 2 59' 2 2
12'4 1234 1ss

19
20 a H

dopi * 51 51 1
157'-, 158'2 *a

|] ,38i8 3*! 2 38' 2 a
C Leather 95U 93*8 94'4 1

,i«. pr. 112' 2 112' 2 112' 2 '4-
D Pa co 36 36! 2 35! 2 2

Chea 4 "-60 59' 8 59' 8 17a
HU 11 11 '8

^,3 33
CM. P 72"/a 6738 67-'4 5'4

110' ¿ 108' 2 109*8 1' a

-110 109' 2 109' 2 1
RU Pw 36' a 34'2 34'2 l-tf

65<4 65'4 6534 1s8
pi 69' 4 67'4 67'4 2' 8

78 (4 77 77 2
CCCAStL 36 36 36 2

dopr. 68*4 6S<4 68"»4 1'4
Cop. 2158 2V 8 21' 8 38

.op 55' 2 55' a 55' 2

too C 1 1 «<. 53'4 52 52&8 5a
l.' Ga I E 12 41 41' 4 .''s
t.Ions «.«= 108' 2 108' 2 108' 2-

Corn Prod 33 32'4 3258 's
do pr. 105">8 104'4. 105 1

Cm Steel. 9134 89' s 89'4 1' 1

150 <i» ¡.r. 1027« 102' | 1027b '8
17.'11 (' Sug 43*4 42' 2 42*4 '4
100 Deer« C pr 99' 2 99' 2 99' 2 's

2200 Del â Hud.111 109 109'4 2«M
100 D b R G pr 1473 1458 14*8- 1' e

Dome Kin 12 1178 117s - 's
Sec. 22*-8 21'2 21' 2 '4'

DSSAAtpr 9 9 9-
;;.i" Elk Horn. 36 35'4 35'4 34
Erie. 25'2 24'8 24' 4 t%

1st pr 38 38 38
B< dy C. 3734 37 3734 34

200 (¡en Cigar 38 38 38 5
.,. n Hoi 117-41143411578 2'8

100 dopr. .90 90 90-1
' \>, F 47 45 45' 2 1' 2

Gl '...i ri-106' 2 10234 10234^ 3'4
G NO sub 32 32 32 '4
1, 1 op 40 40 40

\2M 2 128 128
Mar' Corp 63 62 62 3' :

200 111 Cent.. 103 103 103 ' fl

In Kgri pr 55' 8 55 55 '%
1700 Insp Cop. 62*8 61*4 61*4 1

In C « orp 10 9'2 9'2 '2
dopr... 55*4 55 55 2' a

2700 Int Mer M 28'4 2634 2634 1
: ... pr... 84 81' 2 82'2 '4
$00 In« I'aper.'3418 34' 8 34' 8-

<io pr. 105 103 105 9
.1 74 74 74 2

Int Niekel 39*a 3938 3938 «,

.!.m 11 Tea 47 47 47 - 34
100 dopr... 100 100 100 3 »a
200 K it y So. 21'4 21'4 21'4 '4
21 Kelly Spr. 46 46 46-1

Kenn « op 44'8 44'2 44' 2 2

Lack Steel 97' 2 96 96' 2 '/a*
Lehlgh Val 62' 2 61' 2 61'2 - 34

106 L 11 i T «' 17% 17r8 ^7s s

8r.n Mux Motor 47'2 47 47'4. ''8
300 de I pr. 30*8 30' 2 30' 2

. Petr. 93 94' 2 95' 4 1

2700 M Con Cep 40yfc 40' ¿ 4034- '2
1800Mid Steel. 63'4 62*8 62H. 5s

Net
«,'.,. High. Low. Cloae.Chtj.

100MSP4SSM102 102 102 2J4
Mo K & T. 6' 2 6 6

".m Mo Pac w 30'2 281 4 28' 2-2 g

"i do p- ar 55 55 55 11 2

N it Acme.. 35 35 35
N Bis pr...115 115 115
Nat < ond 36*a 34' 2 35'4 I 1

Nat Eft 3.. 39' 2 38'4 38'4 13s
ItM do pr... 98 98 98 '4
(.0.1 Nex- C Cop 23' 4 23' 8 23' .» s

700 NOT I M 25'4 24l2 25'4 '4
7200N Y Ont 90 88"-g 88V 2
W N'HftH 37'8 35 35' 8 .%

WON TOâ W 23^4 23 23 3b
100 Nor Am.. .60 60 60 V a

101.Nor Pac... 101-»a M 99! 2 .' 2

M0 Ohio Puel. 5-Xg 5*3 5--8. 'a
124)0 Ohio da«. 126 12CVÎ4 122«-4-3'2

1204)0 dort«... 65'2 64 651 ; l'/a
100 Owens Bot 91 91 11
| Psi Mail.. 29 28-i4 28*4 '4

2000 Penn R R. 52«-4 5134 5134 1

100 Po »i «t C. 77 77 77 1

700 P Mar a I. 19 18 18 1 fi

1500 Piula Co... 36' 2 35 36'2 . 2" 2

1400 P i W Va 34' » 33'2 33' > '4
Pil CI Ctf. 55 4 53' 2 531 2.2

too do pr...l1aVs ..*/s-1»Vi '4
200 P Atr pr. 98 97'2 97' 2

100 Pr Btl «ar 76'2 76'2 76'2 I'/f
200 Pul P (.'...141', 2 140 140 t
100 Rv Stl Sp. 54 54 54

1200 Ray C Cop 28'2 28 8 28' 8 'a
10500 Reading... 95'2 93 93 2'4
14800 Rep I & 8. 93 2 91'4 ar1«Jtj '4

100 do pr ..10258102*i8 102^
Ray Ptch.. 64*8 64' 4 64'8 11 a

IO0 Sax» Arma 100 100 100
2O0 Saxon Mot 19 183-, 19 1

100St I.* SF. 17VÍ I7' 2 17'2 '2
I St L Bart. 30' ¿ 30' ¿ 30' 2 1' 2

70O8eab A L 13 12-U 12'4 3*
200 do pr... 28 28 28 '4
100 Sears Khk.166'4 166 166' 4 1 U

10400Siae Oil... 46'-8 44 44' 2 . 1

B S8*I.. 58 58 58 í
1800 8o Pac ... 93'2 91 91 2%

.So K H ... 27 2514 25-4 94
200 do pi 55 55 55

5 odeb'l. 66^4 6-n4 66' 2 Ä8
do pr... 92 92 92 -2

.Sup 81 pr..101 101 101 -

BOOT C * C... 18'4 17'a 17' a 1
Texan Co..214' 2 212 212 2

" 10 Third Axe. 20' 2 '-"4 15,4 34
.."Tob Prod.. 56'2 56'a 56^ 38

T B I. Wpr I 8 8 2
T ft W St! 46 46 46
Un Pac....134'2 133 133' a -17s

m do pr. 80 80 80
1400 Un A! Stl. 45'4 *9/* 45' 4 I '4
500 l'n Cig S'104 2 104 104

In Friit..133'2133'2 133'2
100 Ub P P.d... 29 29 29 '4

ÜB Rv In.. V* 8'2 878
100 do pr... 18 18 18 5b
t....!' S Kxp... 19 19 19

2.".U S In A1.159 152 153'2 5'2
700 Ü S Rub.. 59'2 57''8 Sf%.V a

121700 U S Steel.1303s 128: « 12838 l'/i
4000 do pr...11796 117'4 117'4
700 I'taH Cop..109' 2 109 109 -1
lOOVICftC. 70 70 70

rVabaah... 1238 m4 11*94 34
,!,, pr A 50 48 48 15g

700 do pr B. 26'4 253,t 25'4 |
1500 West M<L. 21 19 19' ¿ V 2

West Pee, 1894 l«H4 15 U
100 West Ü T. 9458 94*>3 94s8 Vt

1 um Westghee.. 50'"« 50' 8 50' ¿
Wil ««»n Co. 7134 71 71C; 1 <4

1000 Wh ft I. E 1G'2 15'2 15' 2 34
100 do pr... 3334 3334 33-V« 1

100 White Mot 4734 47->3 4734 '8
32 31 31 M,

'iiii do pr 92 92 92 3a
W P ft M 34' 2 34' 2 34' 2 ! a

Relevant Facts
( orpnra'e rinanrins;. New finaaeiag

month of .lune, according to

¦ tabulation ma«le by "The .Tournai of
Commerce," aggregated 158-037.44
eluding bend 1, 1 otea and
« imps
loan » made in th.
1 year ago. From Janaary ' to -1

rate financing amounted to
»94(1,670,200, a decrease of $307,911,000,
«¦ompared -.\ith the eorrespondiag op-

nod in 1910.

Rank laert-aeeo Pividend..Directors
." the teae' entra! Ba-.k yeaterday

.,: s quarter!) dividend of 2H per
cent, I the rafe «"rom «

to 10 pf>r cent annuii

|2^50,0<H) stork.

American Thread..Earning! for the
eleven montha ended February 28, 1017.

led to I .,253.109 ii 2 ¦<< which
comparta arith 1231 1,883 reported in

the previ.»,is year to March SI, 1010.
The surpli- balance after bond inter-
e»t. depreciation and preferred

lei ds was $1.280,**'4, or a» the an¬

nual ra'" af 11.17 on the common

shares, on which $4 50 ,, share hn-
! een paid up. again«' $1.00 earned ¡n
the previou« year. Surplus a» of Feb¬
ruary 28, including the previous
plus, wai 11,340,348, « e of

'C:'/,:_a«-
Suez Canal Traffic

Suez anuí traffic decreased from
15,200,156 tons in 1915 to 12,325,347 in
1010. This decrease of roughly 8,000,
000 tons follows a «iecrease of 4.1'
tons in 1915 and uOii.OOtï tons in 1014.
Receipts have not fallen ifl the M

proportion. Rates ha'«
3«i per cent over the pre-war ichedule.
The total receipts for 1010 Were
89,044,270 franc« f $17,500,000), or

9,183322 fraaea l$1,760,000 leae than
m lf*l"s. Transit reee pti alone fell off
by 13,47:,.7f»i) franc« ($2.500.000
other receipts were higher by 1,289
francs .««.'ni 000

Partial Payment
Combinations

rha".r.» Invaaaimeni
'

lio up Outlined In

John Muir & Ço.
SPr-ciAUSTS In V/

Odd Lots
Meaaabeea B, Y -.to« u BateBaae*.
Main Office. 01 HroBilwn«. N. V.

ltd SI a B ¦< » !IC «¦ nil -. n
Il Bl B .xt..'. Ax lit Broad N'««»»rk
: --, w«at ltd Si n-'.:,- ,

SI k -.. r A« New Ha»«

Russian Gov*t Bonds
!. « «erial !n t»-> r«rt« th» "..

part of w hlrh .pimiir« in I hi«
s oetra Ibw « B»\ II« fee this
r.umh«r "tl ant «BOOI« Ml
«erlpil n «Tor ". THK

Pubiic«ii.n oeic. ss Begatwar. **"¦* jfwt

Hayti
The United States is ob¬

ligated by the Treaty of
1016 to maintain a stable
government in the Repub.
lie of Hayti. The develop¬
ment of the resourcea of
Hayti should he ma'/ked in
the next few year-;.

Write for Circular C-5,
giving details of Haytian
American Corporation se-
curities.

Hartshorne & BatteDe
lawaatsnant Securities

Mrnit'frs NOW T'1 - i -.»m»

25 Broad Street, New York City

A Mes>agc about ln\ estmtmt
iront (leoroe 11. ¡Uirr <\ Co,

O
"What is a
Share of Stock ?"

While .« I " d renrisetti
an in irl'ti-'lm- of a cet-
porat

A share of stuck is a

certificate of partial own¬
ership in the corporation
and entitles the wrner to
a participation in thecor-
porationa profits.

¦j'li,. proper*) »f one pubt-
*a-*rvfc*e eompai }, mît
ore recommend, n iTex-nti i

cash Invest .'¡..¡«¦nt, »<

estimât**, ta eovi r it- w
standing bond
m a t e 1 ;.

.

lim« th m it of 11
¦jtithiiri/i il pri ft rr««l stock.

A<k for Cires \r R

George H« Burr & Co.
120 Broadway, New York

Phila.Jelph.a BottM H«lilo**J ( hilf
St. Loui» b-iltle 7\in Francs«

Our Service
Department

...

,,.. «

*

A. A. Hou.sman & Co.

20 Broad Stre-t, New York
MR xst in -

1 Fa»f IM -' I '¦'

WK have prep ired i report
in easily re | ble torra.

stioxxing the relative position
of several sections ol the in¬
dustrial llît. || X\; || r multa
on request.

S Uni for H

Con\pAT>»y
Members

NewYork Stock Kachanga42 BroaiTiwj'r'.NewV&n» J
EST \\ty j¡T / 1886

HUTTÓN&COl
¡Nvv» York CincLinaU I

,k ¡i
"| '- .. ¦'. "'' 'i'l *. 'J*'

COLUMBIA GA5
Our Weekly Market Letter

"COMING EVENTS''
upon request. Adciess Dept. I

60 BROADWAY. NEW YORK

Coggeshall & Hieb
M-mler«, Nr« \ork ttttS ?"¦'"***

Investment »Securities
128 Broadway. New Vork

.« H IRTKBatn I***-'

Union Trust Co. ol He» i«!
80 Broadway

i. a . a .*-»

4M«-«« Inl-r-*i '"' M'I***1'*-
Acts is Eiecutor, Guard,!". fcll**3


